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Executive
Summary

Governments in the Middle East need to introduce 
new tools and frameworks to accelerate finance 
towards a green and sustainable transition. 

Studying the green finance activities in Bahrain, Egypt, 
Kuwait, Iraq, Oman, Qatar, Saudi Arabia, and the United Arab 
Emirates shows that nearly all the key financing mechanisms 
and policy measures that encourage climate-compatible 
development are being used in at least one country. There 
remain, however, untapped opportunities in each country to 
capitalise on new tools or policies that shift finance towards 
investments that support a green and fair transition.

Governments in the Middle East have an especially 
important role in mobilising finance. 

While most of the finance required for a low carbon transition 
will come from the private sector, this report focuses on 
opportunities for governments and quasi-government 
agencies to shape the ways in which finance can be 
mobilised and channelled.

Government expenditure as a percentage of GDP is high 
in much of the Arab world. In the countries studied, it 
averages: 

The financial system must be reoriented to meet 
the huge financing demands required to achieve 
the Sustainable Development Goals (SDGs).1 

This investment gap underscores the importance of changing 
the architecture of the financial system and using financial 
mechanisms to mobilise both public and private sector 
finance towards sustainable investments. The growth in 
poverty caused by the COVID-19 pandemic coupled with the 
accelerating impacts of climate change highlight the urgency 
to make structural change in the financial system.

State-owned enterprises are critical to countries’ economies 
and to their environmental footprint. Sovereign wealth funds 
have government-controlled mandates and are among the 
largest in the world. The long-term continuity of governments 
in several countries also compels them to 
make long-term decisions with regard to sustainability, 
including its financing.

An additional

$230 Billion 
must be mobilised annually in the 
Arab world to achieve the UN SDGs.

20%
of GDP reaching 28%

in Saudi Arabia 
compared to a
global average
of 17%.2 
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This study recommends two to four high-priority 
opportunities in each country, plus four additional 
recommendations that should be considered at a 
regional level. 

These recommendations combine the insights and 
knowledge of experts across the region with extensive 
literature review and author analysis. 

They are practical, country-specific, and have the potential for 
large-scale, near-term impact. The national recommendations 
respond to unique domestic circumstances and focus on 
areas where action is currently limited or absent, rather 
than suggesting that existing initiatives be strengthened 
or scaled up. The regional recommendations target areas 
where collaboration would deliver stronger returns than if the 
measures were pursued by each country individually. For 
almost all interventions, case studies are used to demonstrate 
that the tool or approach has been successfully deployed in 
the region.

The enabling environment should be adjusted to 
better align finance with long-term sustainability 
objectives.

Six elements of the enabling environment are explored in this 
report.

The recommendations are divided between 

The enabling 
environment 

Financial and 
economic tools

The enabling environment is important because it 
creates the conditions that affect the viability of sustainable 
investments, including policy, regulatory and governance 
frameworks as well as programs or initiatives that help 
make finance flow. 

Financial and economic tools are needed to raise and 
deploy capital, manage risks, and mobilise private sector 
investment.

Awareness raising helps decision-makers 
understand the rationale that underlies 
sustainability. 

Turning vision statements into 
Financing strategies that link a defined 
project pipeline with the most competitive 
financing options shows how ambition can be 
turned into action and helps ensure capital is 
efficiently deployed.

Green and sustainable taxonomies 
create a common language for investors, 
developers and policymakers, bringing clarity 
to investment options and helping to avoid 
greenwashing.

Taxonomies in turn support climate-and 
nature-related disclosures, which bring 
transparency to markets, expose risks, and 
facilitate foreign direct investment (FDI).

Market facilitators like Green 
Investment Banks and Super ESCOs 
overcome financial and non-financial barriers 
to unlock nascent markets.

Finally, Central Banks can use both soft 
power and regulatory levers to encourage 
sustainable investments, which helps them 
deliver on their core purpose of safeguarding 
financial stability.
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Financial and economic instruments should 
be used to mobilise private sector finance and 
incentivise a green and fair transition. 

The instruments explored in this report include:

The recommendations of this study should be 
coupled with broader policy options to accelerate 
finance towards a green and sustainable transition 
in the Middle East. 

The recommendations of this report extend the findings of a 
related study on optimal policy choices to stimulate a ‘better 
recovery’ from COVID-19 in the Middle.3 Taken together, 
governments in the GCC countries plus Egypt and Iraq have 
an opportunity to mobilise finance and implement policies that 
reduce risks and capitalise on the opportunities afforded by a 
fair and environmentally sustainable transition.

These opportunities must be taken to strengthen social, 
economic and ecological resilience, and achieve sustain-
able development. 

Inclusive loans

Guarantees and risk insurance

International climate finance

Debt instruments
such as green bonds and green sukuk

Debt-for-environment swaps

Carbon pricing instruments

State-owned enterprises (SOEs) 

Sovereign wealth funds (SWFs)

The report considers the role of SOEs and SWFs because 
of their investment power and centrality to economic 
transformation in several countries. Familiar tools and 
approaches such as feed-in tariffs, fossil fuel subsidy reform 
and tax credits for green products are universally effective, 
including in the countries in this report. They are not explored 
further in this report because there already exists extensive 
literature on their effectiveness.  
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Sovereign wealth 
funds

Carbon pricing

Green bonds / 
sukuk

Swaps

Financial tools

Subsidies and inclusive 
loans

Guarantees & risk 
insurance

International climate 
finance

State-owned enterprises

Awareness

Taxonomies

Central banks

Financing strategies

Disclosures 

Market facilitators 
(Super ESCOs and 
Green Investment Banks)*

Enabling environment

Regional opportunities

Summary of regional and 
national recommendations

Financing a Green Transition in the Middle East

Summary of regional and national recommendations
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Summary of 
Recommendations

The recommendations represent priority 
opportunities for governments to take new 
actions to finance a green and fair recovery. 

All countries studied are taking steps to facilitate finance 
by strengthening the enabling environment and deploying 
financial mechanisms. Rather than recommending that 
existing initiatives be strengthened or scaled up, the 
recommendations target areas where action has been 
limited or absent. They seek to reflect each countries’ unique 
contexts, capitalise on domestic circumstances, and address 
country-specific financial and non-financial barriers. Where 
relevant, they also identify existing agencies or initiatives that 
could implement the recommendation.

Summary of Recommendations
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REGIONAL

ENABLING ENVIRONMENT 

Develop a regional sustainability
taxonomy 

Clear definitions for terms like ‘sustainable’, ‘green’ and 
‘transition finance’ are needed to identify the activities 
or investments that deliver on environmental and social 
objectives.4 Developing a harmonised regional taxonomy or 
classification system would provide a common language for 
sustainable finance.

It would bring:

Build understanding of sustainability’s 
benefits and the risks of inaction 

Understanding the rationale that underpins sustainability is 
a critical first step to motivating change. Building awareness 
at a regional level through platforms like the UN Regional 
Collaboration Centre Dubai or Egypt’s Regional Centre for 
Sustainable Finance, or through initiatives like the Arab Youth 
Council for Climate Change or Saudi Arabia’s Middle East 
Green Initiative would stimulate exchange, cross-border 
learning and build momentum for action.6,7,8 

It is critical to build awareness across all sectors 
and audiences of both the upsides of low carbon 
transition and social justice, as well as the 
economic, social, and physical risks associated 
with inaction.

While awareness of the risks is growing, articulating the 
opportunities is less clear, especially in fossil-fuel dependent 
countries.9 Businesses and households recognise the threats 
and expect policymakers to create the conditions for positive 
change.10

It is recommended that governments support 
awareness campaigns linked with practical 
implementation measures that seek out and 

quantify the opportunities afforded by climate action and 
social inclusion. 

Security to investors

Underpin common standards

Labels and disclosures to avoid 
greenwashing

Mitigate market fragmentation

Strengthen regional integration and the 
interoperability of the financial sector5 

It is recommended that a regional taxonomy 
be developed through an entity like the UN 
Regional Collaboration Centre Dubai or the 

Gulf Cooperation Council, and integrated into national-
level primary and secondary legislation utilising national 
enforcement mechanisms. Countries are just beginning 
to establish national taxonomies, but there remains an 
immediate opportunity for regional collaboration to 
minimise the need to retrofit systems later. 
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FINANCIAL MECHANISMS

Develop a regional carbon market  

Carbon pricing is widely acknowledged to play a fundamental 
role in transitioning to a low carbon economy.11 Compared to 
other instruments like carbon taxes, feed-in tariffs, subsidies 
and other regulatory instruments, market mechanisms like 
cap-and-trade systems and voluntary carbon markets have 
been shown to reduce the overall cost of emission reductions 
and can be more responsive to changes in economic 
conditions.12,13 Large carbon markets have more low-cost 
abatement opportunities than small ones, allowing regional 
markets to be more cost-effective than smaller national ones. 
The absence of established national carbon markets in the 
countries studied represents an opportunity for regional 
alignment from the outset.

It is recommended that a regional carbon 
market be established, potentially building 
on the methodologies and framework of 

Qatar’s Global Carbon Council,14 the carbon trading 
platform being explored by the Dubai Carbon Centre 
of Excellence,15 or the proposed Riyadh Voluntary 
Exchange Platform initiative being undertaken by the 
Saudi Tadawul Group and Public Investment Fund.16

Leverage sovereign wealth funds 
for transition finance 

The region is home to some of the world’s largest sovereign 
wealth funds (SWF).17 They are especially exposed to fossil 
fuel investments.18 The SWFs of Abu Dhabi, Kuwait, Saudi 
Arabia, and Qatar are founding members of the One Planet 
Sovereign Wealth Funds Initiative, which aims to integrate 
climate change risk into investing, and Dubai’s Mubadala 
and the Sovereign Wealth Fund of Egypt joined the initiative 
in 2020 and 2021 respectively.19  And yet, all state-owned 
investors in the region score below average on the 2021 
SWF Governance, Sustainability & Resilience scorecard, 
which assesses the world’s 100 largest state-owned funds.20 
Six of the region’s 14 funds score in the bottom 15. Only four 
state-owned investors have a dedicated team for responsible 
investing, and none produce a publicly available annual ESG 
report.

It is recommended that SWFs go beyond their 
current plans to establish ESG frameworks, 
and orient their huge resources towards 

nationally critical transition finance, scaling up 
investments in strategic low carbon industries while 
managing exposure to fossil fuel investments that may 
be at risk in the context of a global low carbon transition.

REGIONAL

10
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BAHRAIN

ENABLING ENVIRONMENT 

Translate national visions into a bankable 
pipeline of sustainability projects 

Bahrain’s Vision 2030 embeds sustainability as one of three 
guiding principles in the country’s comprehensive economic 
vision.21 To support this, Bahrain released a detailed National 
Renewable Energy Action Plan and a National Energy 
Efficiency Action Plan and maintains a thorough inventory 
of progress towards its Sustainable Development Goals. 22,23,24

FINANCIAL MECHANISM

Develop a framework for green sukuk, 
green bonds and transition bonds

Bahrain has the

It is recommended that Bahrain develop a 
financing strategy that turns these energy, 
efficiency, and sustainability goals into 

specific, costed project opportunities linked to the most 
viable financing tools. 

It is recommended that Bahrain develop a 
green bond, transition bond and/or green 
sukuk framework to issue sovereign and 

commercial green bonds (potentially at a discounted 
repo rate to promote green investments).29

Bahrain has a sophisticated financial market and extensive 
engagement with sustainable finance initiatives, both through 
the Bahrain Associates of Banks and the Bahrain Stock 
Exchange, but Bahrain has not yet issued green bonds or 
green sukuk.27,28

Highest national debt of the
countries studied at 129% of GDP25

Third-largest Islamic
finance sector in the world 

First country to include Islamic 
Finance in its Open Banking Framework26 

Financing a Green Transition in the Middle East
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EGYPT

ENABLING ENVIRONMENT 

Establish a Super ESCO 

Among the countries studied, Egypt has the strongest energy 
efficiency potential across the commercial and residential 
sectors and strong potential in the industrial sector.30 It also 
has the second-highest electricity prices.31 These strong 
fundamentals support Energy Service Companies (ESCOs), 
yet Egypt’s ESCO market is embryonic.

It is recommended that a Super ESCO be 
established to overcome financial and 
non-financial barriers to ESCOs and support 

development and growth of the ESCO market. 

FINANCIAL MECHANISM

Expand debt-for-environment swaps 

Egypt has the second-highest national debt of the countries 
studied at 93% of GDP.32 It is a leading candidate to 
participate in the United Nations Economic and Social 
Commission for Western Asia’s Climate-SDG Debt Swap 
Initiative, which was launched in 2020.33

It is recommended that Egypt leverage its 
experience with debt-for-development swaps, 
undertaken with Germany and Italy, and 

leverage the UN ESCWA initiative to finance climate 
and sustainable development initiatives using debt-
for-nature and debt-for-climate swaps. 

Utilise state-owned enterprises  

Egypt’s SOEs are present in nearly every sector in the 
economy. 

With over 
300 SOEs
and

645 joint ventures 
and partnerships 
involving the state 

It is recommended that SOEs reflect Egypt’s 
National Strategy for Adaptation to Climate 
Change and Disaster Risk Reduction and 

integrate green policies and actions into their day-
to-day operations, including leveraging public-private 
collaborations to strengthen the private sector’s role 
in greening the economy. 

16%
of the economy

25%
of capital investment

6%
of employment.34

SOEs account for 

Financing a Green Transition in the Middle East
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IRAQ

ENABLING ENVIRONMENT 

Develop a financing strategy 

Iraq’s recovery from COVID-19 and its progress towards 
sustainable development focuses on four areas: 

Financing these goals, as well as environmental objectives, 
requires a financing strategy that maps out priority projects 
and matches them with the most appropriate funding sources 
and financial instruments to de-risk investments. 

FINANCIAL MECHANISM

Seek out more international climate finance  

Iraq is eligible for international climate finance.

It is recommended that international climate 
finance resources be leveraged more, and 
targeted at mitigation and adaptation 

measures that also achieve social development and 
resilience objectives. 

Compared to countries of similar size and standing, 
these international climate finance investments are small. 

$17 M

$6 M

$10 M

$4.6M

across nine national 
projects from the Global 
Environment Facility37

from UNDP (alongside 
much larger stabilisation 
funding)39  

from the Adaptation Fund38 

for four readiness activities 
from the Green Climate Fund, 
for which it established a 
Green Climate Fund National 
Designated Authority in 2018.40,41

It has already been granted, as follows:

It is recommended that a financing strategy 
for a green and fair recovery be developed 
in concert with existing technology needs 

assessments and action plans like the Green Climate 
Fund’s Readiness Proposal that was approved in 
2020.36

Social development and solidarity

Youth engagement

Strengthening institutions

Ensuring political stability and security35 International
climate finance

Financing a Green Transition in the Middle East
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FINANCIAL MECHANISM

Secure guarantees and risk insurance   

The government is currently in talks with the IMF to secure an 
Extended Fund Facility to manage a tenuous macroeconomic 
situation.42

The World Bank’s Country Partnership Framework aims to 
increase private sector participation in the economy, but the 
private sector is cautious about investing due to political and 
financial instability. 

It is recommended that guarantees and 
risk insurance be sought from multilateral 

development organisations to encourage private 
sector activity and investment in the country.

Explore debt-for-nature
& debt-for-climate swaps   

Just over half of Iraq’s public debt is foreign-owned, 
with the largest debtors being:

Iraq’s national budget fell by 

41% in 2020.

Iraq may benefit from the United Nations and Social 
Commission for Western Asia’s Climate-SDG Debt Swap 
Initiative, which was launched in 2020.44 

It is recommended that debt swaps be 
explored, especially to strengthen water 
security and mitigate desertification.

14%  the World Bank 

13% Japan 

13% the US 

10% IMF 

8% Eurobonds43

Iraq’s
public debt

IRAQ

14
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KUWAIT

ENABLING ENVIRONMENT 

Establish a Green Investment Bank 

Kuwait aims to be a regional leader in financial 
services45 and would benefit from a dedicated 
institution focused on financial innovation that 
supports its sustainable development goals. 

Leverage the power of the central bank 

The Central Bank of Kuwait (CBK) took an active role in 
response to COVID-19 but it is not a member of the Central 
Banks and Supervisors Network for Greening the Financial 
System and has not yet leveraged tools specifically directed 
at enhancing financial flows towards climate-positive 
investments.46,47

It is recommended that the CBK broaden 
its focus to include both measures that 
reduce risks and offset banks’ exposure 

to the oil sector as well as measures that encourage 
investment in low carbon projects and enhance 
lending to underserved groups.

It is recommended that Kuwait establish 
a Green Investment Bank to mobilise 
private sector capital into strategic sectors 

facing financial barriers.

Financing a Green Transition in the Middle East
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FINANCIAL MECHANISM

Utilise state-owned enterprises    

Partially and fully owned SOEs have played a key role 
across many sectors of Kuwait’s economy throughout its 
development.48 

Kuwait′s power and petrochemicals sector are either 
fully or partially state-owned49, and are responsible for

Develop a green bond / sukuk framework    

Banks and corporations in Kuwait have regularly issued 
sukuk since 2005 and the partially state-owned bank, Kuwait 
Finance House, issued an historically large 750M sukuk in 
June 2021.50,51  

They will need to play a leading role in Kuwait’s low 
carbon transition. 

42% of greenhouse gas emissions 
from the power sector

26% of greenhouse gas emissions 
from the petrochemicals sector 

compared to 

38%
for Saudi Arabia 

34%
for UAE

10% 
for Oman52

But sukuk in 
Kuwait only
represented
4% of the total 
value raised in 
the GCC
in the first half
of 2021,

Total
value raised

KUWAIT

               It is recommended that Kuwait leverage     
               its experience developing a governance and    
               monitoring framework for vanilla sukuk to 
build out a similar green sukuk or green bond
framework, to capitalise on the growing investor 
appetite for such instruments.

It is recommended that Kuwait’s SOEs focus 
on building a resilient core business, 
exploring diversification into adjacent low 

carbon growth industries, and start to shift their 
business strategy and capital allocations in the 
context of the energy transition.  

Financing a Green Transition in the Middle East
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OMAN

ENABLING ENVIRONMENT 

Support companies to disclose 
sustainability-related financial information 

It wants to retain uninterrupted access to investors facing 
sustainability disclosure requirements such as the EU’s 
Sustainable Finance Disclosure Regulation, which require 
them to account for and disclose sustainability related risks.54

FINANCIAL MECHANISM

Facilitate green sukuk 

Oman received huge demand for its

$1.75 billion issuance of sukuk in June 2021.55

The governance, monitoring and verification frameworks 
required to ensure sharia compliance of sukuk can be 
extended to include green criteria. 

It is recommended that Oman develops 
a standard green bond / green sukuk 
framework and offer support to corporates 

to adopt the framework and raise capital through green 
sukuk. 

Develop innovative energy efficiency 
subsidy programmes  

Oman has the biggest industrial energy efficiency opportunity 
of the countries studied but the third-lowest electricity 
prices, which challenges the economic viability of efficiency 
improvements.56,57 Oman’s Nama Group (the Electricity 
Holding Company) is establishing a new National Energy 
Efficiency Centre.58 

It is recommended that the National Energy 
Efficiency Centre develop and potentially 
administer an innovative energy efficiency 

subsidy model to strengthen the economic viability of 
energy efficiency.

It is therefore recommended that an 
initiative be developed to help Omani 
organisations join disclosure 

frameworks like the Taskforce for Climate-related 
Financial Disclosures (TCFD) and the Taskforce for 
Nature-related Financial Disclosures (TNFD).

Oman has the highest 
inward FDI as a percent of 

GDP at 4.48% worth 
$3.4 billion in 2019.53

Financing a Green Transition in the Middle East
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QATAR

ENABLING ENVIRONMENT 

Activate the central bank 

Qatar Central Bank (QCB) took some measures to boost 
liquidity and stimulate general investment in response 
to COVID-19 but these measures were not directed at 
stimulating green investments or transition-related activities.59 

QCB is also not a member of the Central Banks and 
Supervisors Network for Greening the Financial System.60 

It is recommended that QCB utilise the 
full suite of available tools to facilitate 
diversification away from oil and gas and 

encourage investments in projects congruent with a 
low carbon future.

FINANCIAL MECHANISM

Establish an innovative energy efficiency 
subsidy programme 

Qatar is an energy-exporting country with subsidised energy 
and rapidly growing domestic energy demand that is satisfied 
by the state-owned transmission and distribution utilities.61 
Reducing domestic energy consumption through efficiency 
measures therefore delivers a triple financial return to the 
government by enabling increased exports, reduced subsidy 
costs, and slower demand growth.

It is recommended that an innovative energy 
efficiency subsidy programme be developed 
to improve its economic viability. Kahramaa’s 

Tarsheed, the National Campaign for the Conservation 
and Efficient Use of Water and Electricity in Qatar, may be 
a natural administrator of this programme.

Direct state-owned enterprises
to invest in the energy transition 

Qatar’s largest state-owned enterprises are emissions 
intensive: Qatar Petroleum, QAPCO, Qatar’s state-owned 
utilities and Qatar Airways account for

The government has significant control over their activities as 
they are not required to follow OECD Guidelines on Corporate 
Governance.62 While they are already investing in water and 
energy efficiency measures, carbon capture and storage, 
renewable energy and sustainable aviation fuels, deeper 
and broader diversification and decarbonisation are required 
for Qatar to achieve the balance of economic growth and 
environmental sustainability outlined in its Vision 2030.63,64

of the country’s
emissions.27% 

CO2

It is recommended that Qatar’s state-owned 
enterprises work together to redirect capital 
away from oil and gas development and new 

gas-fired power generation, and towards innovative 
alternatives like clean hydrogen, sustainable aviation 
fuels and renewable energy. 

Financing a Green Transition in the Middle East
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SAUDI ARABIA

ENABLING ENVIRONMENT 

Augment the Financial Sector Development 
Programme to include a Green Investment 
Bank workstream  

Saudi Arabia’s Financial Sector Development Program 
(FSDP), one of its Vision 2030 Realisation Programs, aims to:

Leverage the newly expanded remit
of the central bank  

The Saudi Central Bank, formerly the Saudi Arabian 
Monetary Authority, was given an expanded mandate 
that covers

It is recommended that the rebranded entity 
join the Central Banks and Supervisors 
Network for Greening the Financial 

System,67 issue regulatory guidance on how to 
institutionalise Environment, Social and Governance 
(ESG) considerations in investment policy, develop 
climate stress tests to maintain stability in the face of 
climate shocks, consider adjusting credit weightings 
to reflect climate impacts, and implement other 
macroprudential policies outlined in this report that 
support future-oriented, low carbon industries.

promoting confidence
in the financial sector 

supporting economic growth66

monetary
stability

It is recommended that FSDP be augmented to 
include a workstream focused on activities 
that are characteristic of a Green Investment 

Bank, such as developing innovative financial products 
for low carbon investments or structuring co-financing to 
unlock private sector investments in sustainability-related 
priorities.

Enable financial institutions
to help grow the private sector 

Develop an advanced capital market 

Encourage SME lending 

Boost financial planning65

Financing a Green Transition in the Middle East
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UNITED ARAB EMIRATES

ENABLING ENVIRONMENT 

Translate the net zero target into 
a financing strategy and project pipeline 

The UAE has one of the most advanced sustainable finance 
frameworks, green financial instruments, and green finance 
capacity building programmes in the countries studied.68 
These capacities and revenue-raising capabilities should be 
matched with a defined pipeline of green projects. 

It is recommended that a green project 
pipeline and finance strategy be developed 
that defines a common green taxonomy, 

identifies eligible projects, and matches projects with 
the least-cost financing instruments, whilst providing 
targeted incentives for where market failures emerge. 

Support companies to disclose 
sustainability-related financial information

The UAE has the highest inward FDI among the studied 
countries worth 

$13.8 billion in 2019, or 3.3% of GDP.69 

Companies want to retain uninterrupted access to investors 
facing sustainability disclosure requirements such as the EU’s 
Sustainable Finance Disclosure Regulation, which requires 
them to account for and disclose sustainability related risks.71

FINANCIAL MECHANISM

Establish an innovative energy efficiency 
subsidy programme linked 
to Energy Service Companies (ESCOs)

  

Reducing domestic energy use through efficiency measures 
therefore delivers a triple financial return to the government, 
and is a key plank of the country’s National Water and 
Energy Demand Management Programme, and its Energy 
Strategy 2050.73 The country has an active ESCO market 
and a Super ESCO (Etihad ESCO) but low energy prices 
limit the depth of economically viable retrofits. 

It is recommended that an innovative 
energy efficiency subsidy programme 
be developed that links to the realised 

energy savings achieved by ESCOs, to promote 
deep retrofits, improve the economic viability of 
efficiency, and strengthen the ESCO market.

The UAE is an energy-exporting 
country with subsidised energy 
and an electricity demand forecast 
to grow by 6% annually to 2026.72

It is recommended that an initiative be 
developed to help organisations operating 
in the Emirates join disclosure frameworks 

like TCFD and TNFD, potentially through the Dubai 
Financial Market, Dubai Financial Services Authority, or 
an Abu Dhabi Global Market working group or academy.

organisations 
headquartered in the UAE 
currently support TCFD.70 

Only

5
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Summary table of 
recommendations 

Subsidies and
inclusive loans

Guarantees &
risk insurance

International
climate finance

Green bonds / sukuk

Carbon pricing

Swaps

Sovereign Wealth Funds

State-owned enterprises

Regional Opportunities

Summary table of recommendations 

Awareness

Financing strategies

Taxonomies

Disclosures 

Market facilitators
(Super ESCOs and
Green Investment Banks)

Central banks

Opportunities
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Regional Opportunities

Bahrain Egypt Iraq Kuwait Oman Qatar KSA UAE

Financing a Green Transition in the Middle East



Financing a Green Transition in the Middle East

22References

AFED. (2018). Financing Sustainable Development in Arab Countries. https://www.greengrowthknowledge.org/research/financing-
sustainable-development-arab-countries

World Bank. (2021). General government final consumption expenditure (% of GDP). https://data.worldbank.org/indicator/
NE.CON.GOVT.ZS 

MBRSG. (2021). Recovering Better from COVID-19: Middle East at the Crossroads. https://mbrsgcdn.azureedge.net/cmsstorage/
mbrsg/files/60/601f598b-bfc6-40c3-a533-9cb508c23311.pdf 

World Bank. (2020). How to Develop a National Green Taxonomy for Emerging Markets - A New World Bank Guide. https://www.
worldbank.org/en/news/press-release/2020/07/12/how-to-develop-a-national-green-taxonomy-for-emerging-markets-a-new-world-
bank-guide

EU. (2021). EU taxonomy for sustainable activities. https://ec.europa.eu/info/business-economy-euro/banking-and-finance/
sustainable-finance/eu-taxonomy-sustainable-activities_en 

Arab Youth Council. (2021). The Arab Youth Council for Climate Change. https://climate.arabyouthcenter.org/en 

UNFCCC. (2021). Regional Collaboration Centre for for the Middle East, North Africa and South Asia. https://unfccc.int/about-us/
regional-collaboration-centres/rcc-dubai 

Saudi Green Initiatives. (2021). Middle East Green Initiative. https://www.saudigreeninitiative.org/about-middle-east-green-
initiative/ 

The Arab Gulf States Institute in Washington. (2020). Gulf States’ Climate Change Policies Amid a Global Pandemic. https://
agsiw.org/wp-content/uploads/2020/09/Luomi_Climate-Change_Online-1.pdf 

BCG. (2021). Are Consumers in the Gulf States Ready to Go Green? https://www.bcg.com/en-mideast/publications/2021/gulf-
state-consumer-sentiment-toward-green-agenda 

World Bank. (2021). Carbon pricing dashboard. https://carbonpricingdashboard.worldbank.org/what-carbon-pricing 

OECD. (2021). Carbon market platform. https://www.oecd.org/env/cc/carbonmarkets.htm 

Centre for Climate and Energy Solutions. (2009). Cap and Trade vs. Taxes. https://www.c2es.org/document/cap-and-trade-vs-
taxes/ 

Global Carbon Council. (2021). https://www.globalcarboncouncil.com/ 

Dubai Carbon Centre of Excellence. (2021). Carbon Trading Plan & Pricing Strategy. https://etihadesco.ae/wp-content/
uploads/2021/09/RFP-2021-2.pdf 

IHS Markit Energy Expert. (2021). Saudi Arabia to launch regional carbon trading platform. https://ihsmarkit.com/research-
analysis/saudi-arabia-to-launch-regional-carbon-trading-platform.html 

Global SWF. (2021). 2021 GSR scorecard. https://globalswf.com/reports/2021gsr 

Bocconi’s Sovereign Investment Lab and The Boston Consulting Group. (2017). Sovereign Wealth Funds Quarterly Newsletter. 
http://www.bernardobortolotti.com/wp-content/uploads/2018/07/SWF-Newsletter-May-2017.pdf 

One Planet Sovereign Wealth Funds. (2021). https://oneplanetswfs.org/ 

Global SWF. (2021). 2021 GSR scorecard. https://globalswf.com/reports/2021gsr 

Bahrain. (2008). Vision 2030. https://www.bahrain.bh/wps/wcm/connect/38f53f2f-9ad6-423d-9c96-2dbf17810c94/
Vision%2B2030%2BEnglish%2B%28low%2Bresolution%29.pdf?MOD=AJPERES

1

2 

3

4 

5 

6 

7  

8 

9 

10 

11

12

13

14

15 

16 

17 

18 

19 

20

21

References

https://data.worldbank.org/indicator/NE.CON.GOVT.ZS
https://data.worldbank.org/indicator/NE.CON.GOVT.ZS
https://mbrsgcdn.azureedge.net/cmsstorage/mbrsg/files/60/601f598b-bfc6-40c3-a533-9cb508c23311.pdf
https://mbrsgcdn.azureedge.net/cmsstorage/mbrsg/files/60/601f598b-bfc6-40c3-a533-9cb508c23311.pdf
https://www.worldbank.org/en/news/press-release/2020/07/12/how-to-develop-a-national-green-taxonomy-for-emerging-markets-a-new-world-bank-guide
https://www.worldbank.org/en/news/press-release/2020/07/12/how-to-develop-a-national-green-taxonomy-for-emerging-markets-a-new-world-bank-guide
https://www.worldbank.org/en/news/press-release/2020/07/12/how-to-develop-a-national-green-taxonomy-for-emerging-markets-a-new-world-bank-guide
https://climate.arabyouthcenter.org/en
https://unfccc.int/about-us/regional-collaboration-centres/rcc-dubai
https://unfccc.int/about-us/regional-collaboration-centres/rcc-dubai
https://www.saudigreeninitiative.org/about-middle-east-green-initiative/
https://www.saudigreeninitiative.org/about-middle-east-green-initiative/
https://agsiw.org/wp-content/uploads/2020/09/Luomi_Climate-Change_Online-1.pdf
https://agsiw.org/wp-content/uploads/2020/09/Luomi_Climate-Change_Online-1.pdf
https://www.bcg.com/en-mideast/publications/2021/gulf-state-consumer-sentiment-toward-green-agenda
https://www.bcg.com/en-mideast/publications/2021/gulf-state-consumer-sentiment-toward-green-agenda
https://carbonpricingdashboard.worldbank.org/what-carbon-pricing
https://www.oecd.org/env/cc/carbonmarkets.htm
https://www.c2es.org/document/cap-and-trade-vs-taxes/
https://www.c2es.org/document/cap-and-trade-vs-taxes/
https://www.globalcarboncouncil.com/
https://etihadesco.ae/wp-content/uploads/2021/09/RFP-2021-2.pdf
https://etihadesco.ae/wp-content/uploads/2021/09/RFP-2021-2.pdf
https://ihsmarkit.com/research-analysis/saudi-arabia-to-launch-regional-carbon-trading-platform.html
https://ihsmarkit.com/research-analysis/saudi-arabia-to-launch-regional-carbon-trading-platform.html
https://globalswf.com/reports/2021gsr
http://www.bernardobortolotti.com/wp-content/uploads/2018/07/SWF-Newsletter-May-2017.pdf
https://oneplanetswfs.org/
https://globalswf.com/reports/2021gsr
https://www.bahrain.bh/wps/wcm/connect/38f53f2f-9ad6-423d-9c96-2dbf17810c94/Vision%2B2030%2BEnglish%2B%28low%2Bresolution%29.pdf?MOD=AJPERES
https://www.bahrain.bh/wps/wcm/connect/38f53f2f-9ad6-423d-9c96-2dbf17810c94/Vision%2B2030%2BEnglish%2B%28low%2Bresolution%29.pdf?MOD=AJPERES


Financing a Green Transition in the Middle East

23

Bahrain Sustainable Energy Unit. (2017). National Renewable Energy Action Plan. https://www.sea.gov.bh/wp-content/
uploads/2018/04/02_NREAP-Full-Report.pdf 

Bahrain Sustainable Energy Unit. (2017). National Energy Efficiency Action Plan. https://www.sea.gov.bh/wp-content/
uploads/2018/04/02_NEEAP_full-report.pdf 

Bahrain’s SDGs. (2021). Bahrain’s Efforts to Achieve Sustainable Development Goals 2030. https://www.sdgs.gov.bh 

IMF. (2021). Gross debt position as a percent of GDP. https://www.imf.org/external/datamapper/G_XWDG_G01_GDP_PT@FM/
ADVEC/FM_EMG/FM_LIDC/SYR/TUR/GRC 

AIM info. (2020). Uptake of Islamic finance in Bahrain, UAE, and Saudi rising. https://www.ameinfo.com/business/uptake-of-
islamic-finance-in-bahrain-uae-and-saudi-rising/ 

Bahrain Bourse. (2021). Evolving Bahrain’s ESG landscape and capital marketss. https://www.unepfi.org/publications/climate-
change-publications/promoting-sustainable-finance-and-climate-finance-in-the-arab-region-2/

UNEP. (2021). Promoting Sustainable Finance and Climate Finance in the Arab Region. https://www.unepfi.org/publications/
climate-change-publications/promoting-sustainable-finance-and-climate-finance-in-the-arab-region-2/ 

Bahrain Association of Banks. (2018). Policy Recommendations for Regulatory Considerations on Sustainable Finance. http://
www.banksbahrain.org/wp-content/uploads/2020/09/Final-Sustainable_Finance_Policy_Paper_Jan_2018.pdf

World Bank. (2019). Delivering energy efficiency in the Middle East and North Africa. https://govdata360.worldbank.org/indicators/
h6779690b?country=ARE&indicator=42573&countries=BHR,SAU&viz=line_chart&years=2014,2019

World Bank. (2021). Getting electricity: Price of electricity. https://govdata360.worldbank.org/indicators/
h6779690b?country=ARE&indicator=42573&countries=SAU,BHR,EGY,OMN,IRQ,QAT,KWT&viz=line_chart&years=2014,2019 

IMF. (2021). Gross debt position as a percent of GDP. https://www.imf.org/external/datamapper/G_XWDG_G01_GDP_PT@FM/
ADVEC/FM_EMG/FM_LIDC/SYR/TUR/GRC 

UN ESCWA. (2020). Launch of ESCWA Climate-SDGs debt swap initiative. https://www.unescwa.org/news/launch-escwa-
climate-sdgs-debt-swap-initiative 

IMF. (2021). IMF Country Report No. 21/163. https://www.imf.org/-/media/Files/Publications/CR/2021/English/1EGYEA2021002.
ashx 

Iraq Ministry of Planning. (2021). The Second National Voluntary Review Report on the Achievement of the Sustainable 
Development Goals. https://sustainabledevelopment.un.org/content/documents/285062021_VNR_Report_Iraq_English.pdf 

Green Climate Fund. (2019). Technology Needs Assessment and associated action plan for climate change mitigation and 
adaptation in Iraq’s most vulnerable sectors. https://open.unido.org/api/documents/17355180/download/GCF%20Readiness%20
Proposal%20-%20Iraq,%20UNIDO-CTCN.pdf

Global Environment Facility. (2021).Projects: Iraq. https://www.thegef.org/projects-operations/database?f%5B0%5D=field_p_
regionalcountrylist%3A80&f%5B1%5D=field_country%3A80

Adaptation Fund. (2021). Projects. https://www.adaptation-fund.org/projects-programmes/project-information/projects-table-view/ 

UNDP. (2021). Funding Facility for Stabilisation. https://www.iq.undp.org/content/iraq/en/home/all-projects/funding-facility-for-
stabilization.html

UNDP. (2020). Green Climate Fund Readiness Programme in Iraq. https://www.iq.undp.org/content/iraq/en/home/all-projects/
Green-Climate-Fund-Readiness-Programme.html 

GCF. (2021). Iraq. https://www.greenclimate.fund/countries/iraq 

World Bank. (2021). Country Partnership Framework for the Republic of Iraq for the period FY2022 – FY2026. https://
openknowledge.worldbank.org/handle/10986/36107

World Bank. (2021). Country Partnership Framework for the Republic of Iraq for the period FY2022 – FY2026. https://
openknowledge.worldbank.org/handle/10986/36107

References

22

23

24

25

26

27

28 

29 

30 

31  

32 

33 

34 

35

36

37

38

39 

40 

41 

42 

43 

https://www.sea.gov.bh/wp-content/uploads/2018/04/02_NREAP-Full-Report.pdf
https://www.sea.gov.bh/wp-content/uploads/2018/04/02_NREAP-Full-Report.pdf
https://www.sea.gov.bh/wp-content/uploads/2018/04/02_NEEAP_full-report.pdf
https://www.sea.gov.bh/wp-content/uploads/2018/04/02_NEEAP_full-report.pdf
https://www.imf.org/external/datamapper/G_XWDG_G01_GDP_PT@FM/ADVEC/FM_EMG/FM_LIDC/SYR/TUR/GRC
https://www.imf.org/external/datamapper/G_XWDG_G01_GDP_PT@FM/ADVEC/FM_EMG/FM_LIDC/SYR/TUR/GRC
https://www.ameinfo.com/business/uptake-of-islamic-finance-in-bahrain-uae-and-saudi-rising/
https://www.ameinfo.com/business/uptake-of-islamic-finance-in-bahrain-uae-and-saudi-rising/
https://www.unepfi.org/publications/climate-change-publications/promoting-sustainable-finance-and-climate-finance-in-the-arab-region-2/
https://www.unepfi.org/publications/climate-change-publications/promoting-sustainable-finance-and-climate-finance-in-the-arab-region-2/
http://www.banksbahrain.org/wp-content/uploads/2020/09/Final-Sustainable_Finance_Policy_Paper_Jan_2018.pdf
http://www.banksbahrain.org/wp-content/uploads/2020/09/Final-Sustainable_Finance_Policy_Paper_Jan_2018.pdf
https://govdata360.worldbank.org/indicators/h6779690b?country=ARE&indicator=42573&countries=BHR,SAU&
https://govdata360.worldbank.org/indicators/h6779690b?country=ARE&indicator=42573&countries=BHR,SAU&
https://govdata360.worldbank.org/indicators/h6779690b?country=ARE&indicator=42573&countries=SAU,BHR,
https://govdata360.worldbank.org/indicators/h6779690b?country=ARE&indicator=42573&countries=SAU,BHR,
https://www.imf.org/external/datamapper/G_XWDG_G01_GDP_PT@FM/ADVEC/FM_EMG/FM_LIDC/SYR/TUR/GRC
https://www.imf.org/external/datamapper/G_XWDG_G01_GDP_PT@FM/ADVEC/FM_EMG/FM_LIDC/SYR/TUR/GRC
https://www.unescwa.org/news/launch-escwa-climate-sdgs-debt-swap-initiative
https://www.unescwa.org/news/launch-escwa-climate-sdgs-debt-swap-initiative
https://www.imf.org/-/media/Files/Publications/CR/2021/English/1EGYEA2021002.ashx
https://www.imf.org/-/media/Files/Publications/CR/2021/English/1EGYEA2021002.ashx
https://sustainabledevelopment.un.org/content/documents/285062021_VNR_Report_Iraq_English.pdf
https://www.thegef.org/projects-operations/database?f%5B0%5D=field_p_regionalcountrylist%3A80&f%5B1%
https://www.thegef.org/projects-operations/database?f%5B0%5D=field_p_regionalcountrylist%3A80&f%5B1%
https://www.adaptation-fund.org/projects-programmes/project-information/projects-table-view/
https://www.greenclimate.fund/countries/iraq


Financing a Green Transition in the Middle East

24

UN ESCWA. (2020). Launch of ESCWA Climate-SDGs debt swap initiative. https://www.unescwa.org/news/launch-escwa-
climate-sdgs-debt-swap-initiative 

Kuwait Vision 2035. https://www.mofa.gov.kw/en/kuwait-state/kuwait-vision-2035/
  
Grantham Research Institute on Climate Change and the Environment. (2020). A Toolbox of Sustainable Crisis Response 
Measures for Central Banks and Supervisors, second edition: lessons from practice https://www.lse.ac.uk/granthaminstitute/
publication/a-toolbox-of-sustainable-crisis-response-measures-for-central-banks-and-supervisors-second-edition/

NGFS. (2021). Membership. https://www.ngfs.net/en/about-us/membership 

US Department of State. (2018). 2018 Investment Climate Statements: Kuwait. https://www.state.gov/reports/2018-investment-
climate-statements/kuwait/ 

Asma’a Al-Mutairi, Andrew Smallbone, S.M. Al-Salem, Anthony Paul Roskilly. The first carbon atlas of the state of Kuwait, Energy, 
Volume 133 (2017), Pages 317-326, ISSN 0360-5442, https://doi.org/10.1016/j.energy.2017.05.097 

Kuwait Finance House. (2021). KFH Achieves a Remarkable Issuance of $ 750 mn Mudaraba Sukuk. https://www.kfh.com/en/
home/Personal/news/2021/KFH-Achieves-a-Remarkable-Issuance-of---750-mn-Mudaraba-Sukuk-.html 

Oxford Business Group. (2014). The domestic sukuk market is poised for a period of expansion. https://oxfordbusinessgroup.com/
analysis/domestic-sukuk-market-poised-period-expansion 

Kuwait Times. (2021). Issuances of GCC sukuk doubled to $30 billion. https://www.pressreader.com/kuwait/kuwait-
times/20210715/281925956021815 

World Bank. (2021). Foreign direct investment, net inflows, (BoP, current US$). https://data.worldbank.org/indicator/BX.KLT.DINV.
CD.WD?end=2019&locations=AE-SA-KW-BH-OM-IQ-EG-QA&start=2012 
 
EU. (2021). Sustainable finance. https://ec.europa.eu/info/business-economy-euro/banking-and-finance/sustainable-finance

IHS Markit. (2021). Oman sukuk attracts strong demand in receptive market. https://ihsmarkit.com/research-analysis/capital-
markets-weekly-oman-sukuk-attracts-strong-demand.html 
 
World Bank. (2016). Delivering energy efficiency in the Middle East and North Africa. https://openknowledge.worldbank.org/
handle/10986/25295
 
World Bank. (2021). Getting electricity: Price of electricity. https://govdata360.worldbank.org/indicators/
h6779690b?country=ARE&indicator=42573&countries=SAU,BHR,EGY,OMN,IRQ,QAT,KWT&viz=line_chart&years=2014,2019
 
Oman Observer. (2021). Oman to set up national energy efficiency centre. https://www.omanobserver.om/article/4118/Business/
oman-to-set-up-national-energy-efficiency-centre 
 
IMF. (2021). Policy Responses to COVID-19. https://www.imf.org/en/Topics/imf-and-covid19/Policy-Responses-to-COVID-19

NGFS. (2021). Membership. https://www.ngfs.net/en/about-us/membership 

IEA. (2021). Qatar. https://www.iea.org/countries/qatar 

US State Department. (2021). 2021 Investment Climate Statements: Qatar. https://www.state.gov/reports/2021-investment-
climate-statements/qatar/

Qatar Petroleum. (2021). Qatar Petroleum constructs the world’s largest LNG project ever, including substantial CO2 capture 
& sequestration. https://qp.com.qa/en/Pages/BannerAdvertisement.aspx?imgname=08022021+NFE+Signing+Ceremony+-
+English.jpg 

IATA. (2021). Qatar Airways joins IATA’s Turbulence Aware platform. https://www.iata.org/en/pressroom/pr/2021-07-08-02/ 

Vision 2030. (2021). Financial Sector Development Program. https://www.vision2030.gov.sa/v2030/vrps/fsdp/ 

Funds Global MENA. (2020). Rebranded Saudi central bank expands mandate. http://www.fundsglobalmena.com/news/
rebranded-saudi-central-bank-expands-mandate 

References

44

45

46

47

48

49 

50 

51 

52  

53 

54 

55 

56

57

58

59

60 

61 

62 

63 

64 

65

66

https://www.mofa.gov.kw/en/kuwait-state/kuwait-vision-2035/
https://www.ngfs.net/en/about-us/membership
https://www.state.gov/reports/2018-investment-climate-statements/kuwait/
https://www.state.gov/reports/2018-investment-climate-statements/kuwait/
https://doi.org/10.1016/j.energy.2017.05.097
https://www.kfh.com/en/home/Personal/news/2021/KFH-Achieves-a-Remarkable-Issuance-of---750-mn-Mudara
https://www.kfh.com/en/home/Personal/news/2021/KFH-Achieves-a-Remarkable-Issuance-of---750-mn-Mudara
https://oxfordbusinessgroup.com/analysis/domestic-sukuk-market-poised-period-expansion 
https://oxfordbusinessgroup.com/analysis/domestic-sukuk-market-poised-period-expansion 
https://www.pressreader.com/kuwait/kuwait-times/20210715/281925956021815
https://www.pressreader.com/kuwait/kuwait-times/20210715/281925956021815
https://data.worldbank.org/indicator/BX.KLT.DINV.CD.WD?end=2019&locations=AE-SA-KW-BH-OM-IQ-EG-QA&st
https://data.worldbank.org/indicator/BX.KLT.DINV.CD.WD?end=2019&locations=AE-SA-KW-BH-OM-IQ-EG-QA&st
https://govdata360.worldbank.org/indicators/h6779690b?country=ARE&indicator=42573&countries=SAU,BHR,
https://govdata360.worldbank.org/indicators/h6779690b?country=ARE&indicator=42573&countries=SAU,BHR,
https://www.omanobserver.om/article/4118/Business/oman-to-set-up-national-energy-efficiency-centre
https://www.omanobserver.om/article/4118/Business/oman-to-set-up-national-energy-efficiency-centre
https://www.imf.org/en/Topics/imf-and-covid19/Policy-Responses-to-COVID-19
https://www.ngfs.net/en/about-us/membership
https://www.iea.org/countries/qatar
https://qp.com.qa/en/Pages/BannerAdvertisement.aspx?imgname=08022021+NFE+Signing+Ceremony+-+English.
https://qp.com.qa/en/Pages/BannerAdvertisement.aspx?imgname=08022021+NFE+Signing+Ceremony+-+English.
https://www.iata.org/en/pressroom/pr/2021-07-08-02/
https://www.vision2030.gov.sa/v2030/vrps/fsdp/
http://www.fundsglobalmena.com/news/rebranded-saudi-central-bank-expands-mandate
http://www.fundsglobalmena.com/news/rebranded-saudi-central-bank-expands-mandate


Financing a Green Transition in the Middle East

25

NGFS. (2021). Membership. https://www.ngfs.net/en/about-us/membership 

UAE Ministry of Climate Change and Environment. (2021). UAE Sustainable Finance Framework. https://www.moccae.gov.ae/
assets/download/24b84d14/UAE_Sustainable_framework_21.pdf.aspx?view=true

World Bank. (2021). Foreign direct investment, net inflows, (BoP, current US$). https://data.worldbank.org/indicator/BX.KLT.DINV.
CD.WD?end=2019&locations=AE-SA-KW-BH-OM-IQ-EG-QA&start=2012 

TCFD. (2021). Supporters. https://www.fsb-tcfd.org/supporters/ 

EU. (2021). Sustainable finance. https://ec.europa.eu/info/business-economy-euro/banking-and-finance/sustainable-finance_en 

Mordor Intelligence. (2021). United Arab Emirates power market – Growth, trends, COVID-19 impact, and forecasts (2021-2026). 
https://www.mordorintelligence.com/industry-reports/uae-power-market 

UAE. (2021). Federal governments, strategies and plans. https://u.ae/en/about-the-uae/strategies-initiatives-and-awards/federal-
governments-strategies-and-plans 

References

67

68

69

70

71

72

73

https://www.ngfs.net/en/about-us/membership
https://www.moccae.gov.ae/assets/download/24b84d14/UAE_Sustainable_framework_21.pdf.aspx?view=true
https://www.moccae.gov.ae/assets/download/24b84d14/UAE_Sustainable_framework_21.pdf.aspx?view=true
https://data.worldbank.org/indicator/BX.KLT.DINV.CD.WD?end=2019&locations=AE-SA-KW-BH-OM-IQ-EG-QA&st
https://data.worldbank.org/indicator/BX.KLT.DINV.CD.WD?end=2019&locations=AE-SA-KW-BH-OM-IQ-EG-QA&st
https://www.fsb-tcfd.org/supporters/
https://ec.europa.eu/info/business-economy-euro/banking-and-finance/sustainable-finance_en
https://www.mordorintelligence.com/industry-reports/uae-power-market


Financing a Green Transition in the Middle East

26Authors and Citation

Authors and Citation
This report was authored by:

Jeffrey Beyer

Managing Director
Zest Associates, Dubai, United Arab Emirates.

Moustafa Bayoumi

Associate Researcher
Mohammed Bin Rashid School of Government, Dubai, United Arab Emirates.

This publication is part of a wider project on ‘Recovering Better: A Green, Resilient and Just 
Recovery in the Middle East’, supported by a grant from HSBC Middle East Ltd. Its contents 
are solely the responsibility of the authors and do not represent the official views of HSBC.

The views expressed in this report are those of the authors and do not necessarily 
reflect those of the trustees, officers and other staff of the Mohammed Bin Rashid 
School of Government (MBRSG) and its associated entities and initiatives.

How to cite: Beyer, J. & Bayoumi, M. (2022). Financing a Green Transition in the Middle East.  
Mohammed Bin Rashid School of Government, Dubai, United Arab Emirates, March 2022.



Financing a Green Transition in the Middle East

27Acknowledgements

Acknowledgements
The authors wish to express personal appreciation to the following individuals for their 
input to the different stages of producing this working paper and for providing essential 

input and assistance into the report and its related materials:

David Ramos and Ahmad Othman (HSBC), Engy Shibl (MBRSG), Hussein Abaza 
(ACED-CSDS), Ziad Abdel Samad (ANNG), Luiz Awazu Pereira da Silva Awazu (Bank 
for International Settlements), Laurent Lambert (Doha Institute), Tanzeed Alam (Earth 

Matters), Tomoo Machibam (ERM), Zuhal Argulplu Sanal and Hussein Anooshah 
(Frankfurt School), Winnie Wong (GGGI), Carla Saliba (infographic.ly), Ikbal Daredia 

(Islamic Development Bank), Ahmed Badr and Costanza Strinati (IRENA), Simon 
Dikau and Hugh Miller (London School of Economics), Mari Luomi (MBRSG), Jessica 
Robinson (Moxie Future), Bernardo Bortolotti (NYUAD), Charlene Watson (Overseas 

Development Institute), Nina Chitaia, Sara Sultan and Fianna Jurdant (OECD), Chantal 
Naidoo (Rabia Transitions Initiative), Souraya Zein (UN ESCWA), Arsalan Ni (UNDP), 

Fatih Yilmaz, and others who preferred not to be acknowledged.

Gratitude is extended to HSBC for funding this research. The sponsor had no role in 
study implementation, data collection, data analysis, data interpretation or writing of the 
report. There are no known disclosures or conflicts of interest, and all ethical standards 

of the institutions were followed. 

In partnership with



Financing a Green Transition in the Middle East

28Copyright Information

Copyright Information
Creative Commons Attribution-NonCommercial-ShareAlike 4.0 International License

Readers are free to copy, re-distribute, transmit and adapt the work, on the following conditions: You must attribute ownership of 
the work to the Mohammed Bin Rashid School of Government; you must not use the work for commercial purposes; and, if you 
share, alter, transform or build upon the work, you must distribute the resulting work only under the same or similar conditions. 
These conditions may be waived if you obtain written permission from the Mohammed Bin Rashid School of Government. Where 
the work or any of its elements is in the public domain under applicable law, that status is in no way affected by the license. For 
further copyright information, please visit the website: www.mbrsg.ae or contact the author.

For reprints or permissions regarding using any of the material included in the publication, 
please get in touch with MBRSG through: permissions@mbrsg.ac.ae 

The Mohammed Bin Rashid School of Government 

The Mohammed Bin Rashid School of Government (formerly Dubai School of Government) is a research and teaching institution 
focusing on public policy in the Arab world. Established in 2005 under the patronage of HH Sheikh Mohammed bin Rashid Al 
Maktoum, Vice President and Prime Minister of the United Arab Emirates and Ruler of Dubai, in cooperation with the Harvard 
Kennedy School, MBRSG aims to promote good governance through enhancing the region’s capacity for effective public policy.
Toward this goal, the Mohammed Bin Rashid School of Government also collaborates with regional and global institutions in 
delivering its research and training programs. In addition, the School organizes policy forums and international conferences to 
facilitate the exchange of ideas and promote critical debate on public policy in the Arab world. The School is committed to the 
creation of knowledge, the dissemination of best practice and the training of policy makers in the Arab world. To achieve this 
mission, the School is developing strong capabilities to support research and teaching programs, including: 

• applied research in public policy and management;
• master’s degrees in public policy and public administration;
• executive education for senior officials and executives; and,
• knowledge forums for scholars and policy makers.

The MBRSG Research Department focuses on the following seven priority policy areas:
1. Future Government and Innovation
2. Education Policy
3. Health Policy
4. Public Leadership
5. Social Policy, Wellbeing and Happiness
6. Sustainable Development Policy
7. Economic Policy

For more information on research at the Mohammed Bin Rashid School of Government, 
please visit: http://www.mbrsg.ae/home/research.aspx

Sustainable Development Policy

This domain of studies covers environmental policies, governmental responses to climate change, food and water policies in the 
region, energy policies, mobility and urban sustainability, population studies, policy dimensions of the sustainable development 
goals (SDGs), among others. Moreover, this research area focuses on sustainable development in all of its facets – economic, 
social environmental.

http://permissions@mbrsg.ac.ae
http://www.mbrsg.ae/home/research.aspx


Financing a Green Transition in the Middle East

29

Convention Tower, Level 13, P.O.Box 72229 Dubai UAE 
T +971 4 329 3290  F +971 4 329 3291  E info@mbrsg.ac.ae 
www.mbrsg.ae

Executive Summary


